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A Contribution of Hind-Sight to Stock Selection— Page 1 





NEW YORK CITY 
In reading your December, 1943, issue 
of THe Excuance I came upon an article 
written by Mr. entitled, 
“How Do You Select Your Bonds for In- 


Oscar Lasdon 
vestment?” 

May I take this opportunity of con- 
gratulating you upon the selection of this 
particular subject which is so important 
today in view of the low yields on prime 
investments. 

In all my experience I have never read 
an article which so clearly and lucidly ex 
plains this difficult subject. Athough it is 
an intricate and involved subject, the 
choice of words used to bring out the 
more important steps that an investor with 
limited funds should take, marks this arti- 
cle as one which I will say is a “must” for 
all current and prospective investors. 

May I take the liberty of suggesting that 
re-prints of this particular article should be 
mailed to all colleges and schools where 
the study of economics and banking are 
part of the curricuum. I am sure that it 
will prove a worthy contribution to the 
subject matter used in these studies and 
will greatly clarify the problem of utiliz- 
ing one’s surplus funds prudently. 


B.C. Fs. 


WICHITA, KAN. 

From a high of 141.75 in September, 
the Dow, Jones & Co. industrial average 
moved off to 129.57 in November, record- 
ing presumably the effect of year-end sell- 
ing for scattered income tax purposes, and 
then in December it recovered to around 
the 136 level. The figures sketch the out- 


lines of four months’ changes of the aver 


age index. It is to be said that the range 
between 141.75, September’s best, and De 
cember’s final figure of 135.89 doesn’t al- 
low much room for trading operations. 
Nor the the 


average offer any worthwhile hint to the 


does present position of 
trader as to price fluctuations early in the 
New Year. In fact, to me, the average in- 
dicates a rather tight market deadlock, 
while speculative transactions wait upon 
developments in the war. 

This should surprise nobody, for what- 
ever expectations of an early ending of the 
war in Europe were recently held have 


now been abandoned. 


FLUSHING, N. Y. 
It would oblige a recent addition to the 
Tut 
would print now and then lists of New 
York Stock Exchange stocks with their 


subscribers to ExcHANGE if you 


dividend records, of recent years or longer 


if you are able to do so. Such data are 


useful to persons who have little time to 
spare in these rushing days for the reading 
of financial publications but have some 
surplus money to invest after purchasing 
quotas of War Bonds. 


J. McN. 


Editor’s Note: THE EXCHANGE is able to meet 
Mr. J. McN’s request by including such a list 
as he asks for in this issue. For several years, 
the magazine has published statistics of divi- 
dend payments every few months, usually 
grouping common stocks representative of is- 
sues selling within definite price ranges. 


GREENSBORO, N. C. 
Standing well up among the steadiest 
dividend payers, the front-rank mining 


stocks puzzle me because there has been 





Letters to the editor, in whole or in part, are presented here as a contribution to current 
silt discussion of investment, economic and general financial subjects of public interest. 


so little market “action” among them dur 
ing the war period. Look at these prices 
and yields on dividends paid or declared 
in 1943 to the date of the quoted prices: 


Yield 
Dec. 27 Div. / 

American Smelting. 37 $2.00 5.3 
Anaconda 24% 2.50 10.0 
Cerro de Pasco 3614 4.00 11.0 
Chile Copper 25, 3.00 F135 
Freeport Sulphur 30) 34 2.00 6.5 
Howe Sound 31% 3.00 9.6 
Inter. Nickel 264 2.00 y es" 
Kennecott 301, 3.00 9.8 
Magma Copper 15% 1.25 8.0 
Patino Mines 19’, = 4.00 20.9 
Phelps Dodge 207% 1.60 7.6 
St. Joseph Lead 2914 2.00 6.8 
U. S. Smelting 5314 529 6.0 


The mining group, in the light of prices 
and the return on them that owners have 
been receiving, seem to supply one ot 
paradoxes of these times. By all ordinary 
rules, they should sell higher, as those 
then existing in World War I did by a 
large margin. I cannot understand the 
situation governing their prices, but can 
not complain about the dividends some of 
the foregoing have been paying me. 

Sf. 'T. 

ALBANY, N. Y. 
Enclosed are $2 in cash. Would 
you kindly send a year’s subscription to 
THE to (2 individuals)? We 
take your paper here; like it and think 


EXcHANGI 


both of the above gentlemen will enjoy it 
and profit from it. 
G. F. 
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A Contribution of Hind-sight to Stock Selection 


ORE recognition has in recent 
M veces been accorded to an ele- 
ment attached to investment in common 
stocks than used to be the practice. This 
is the element of capital gains. For- 
merly the idea of buying with an in- 
tent of seeing capital increase through 
a rise of prices was often brushed aside 
by serious investors as speculation 
trading ... an effort to “make a profit.” 
A change of attitude began, it seems 


fair to say, when, with the difficult period 


of the 1930's, “profits” grew coy, at the ° 


same time that research work into cor- 
porate situations became intensive and 
was furthered by an increased output of 
industrial statistics. 

With the imposition of a war econ- 
omy upon the United States as well as 
the rest of the world in 1939, a vivid 
light was cast upon capital gains as an 
adjunct of investment, Casual profits, 
if realized in securities’ operations, 
came in for weightier taxation as ordi- 
nary income tax rates and surtaxes rose. 
At the same time, an incitement for 
well-to-do individuals to enlarge their 
capital base came through a shrinkage 
of income on the invested capital they 
had because money rates failed to rise 
above the relatively low estate they 
reached during the 1930's. 


Reduced to simple terms the desire 


to enlarge capital by means of advances 
of securities prices could be illustrated 
in this way: an income at 3 per cent 
on $50,000 is $1,500, but if the principal 
of $50,000 be increased to $65,000 by 
capital gains transactions, the income 
on it at 3 per cent would be $1,950, to 
say nothing about dividends or interest 
received on the instruments for capital 
growth—stocks or bonds—during the 


growth period. 


Change of Law 


It should be mentioned that while 
the trend of personal taxation under a 
War economy was bound to be upward, 
Congress in 1942 altered the capital 
gains section of the Revenue Act of 
that year so as to make more equitable 
certain applications of it to taxes on 
capital growth. 

Examination of common stocks listed 
New York Stock 


shows that last year extended opportu- 


on the Exchange 
nities for considerable capital gains, and 
at the same time it put a premium upon 
study, intelligent analysis and the in- 
vestor’s patience. Stocks which some 
market observers considered early in 
1943 to be logical purchases for the 
“long pull” petered out, as reference to 
Table II will show. As dividend payers, 


most of the tabled group were far from 


unsatisfactory, but the “growth factor” 
was pronouncedly lacking. 

In seeking such information as a 
glance in retrospect supplies, the tables 
on the next page are designed to pic- 
ture price movements from lowest to 
last during the year. 

The results reveal how the applica- 
tion of selectivity backed by research 
worked out. A virtue of hind-sight lies 
in the opportunity it affords an investor 
in equities for capital gains purposes 
both to check over the judgments he 
applied to stocks, on the basis of study, 
in the past, and to establish a founda- 
tion for future studies. 

As an exhibit of a field which set up 
certain advantages for the investor with 
a capital gain in mind, the common 
stock situation was favorable from the 
start of the year until along in July. 
The price front, as depicted by the 
Dow, Jones & Co. average for indus- 
trial issues, started from what proved to 
be its lowest point in January, 1943. On 
January 2 this index stood at 119.93. It 
had arrived there from 1942's lowest 
figure of 92.92 established in April. As 
traced by the movement of averages, 
the rise from April, 1942, to January, 
1943, had not been unusually wide for 
the time-period involved, giving prom- 


ise of further improvement, conditions 








continuing reasonably tavorable. 

For more than half of the year, the 
average worked strongly in favor of 
stockholders who 


bought early. By 


April 30, it had advanced to 135.48; a 
month later it stood at 142.06, and on 
July 14 it reached the maximum of 1943 

145.82. The movement of the Dow, 
Jones index was not, of course, paral- 
leled by individual stocks which chose 
their own dates for establishing their 
own highs, and, as Table II suggests, a 
great many of them scored their best 
prices early in the year. The last-price 
column of Table II reveals, too, that 


after a wide recovery followed on the 
heels of the July decline, after Italy's 
submission to the United Nations, this 
group failed to participate—in fact, a 
vreat many of them closed 1943 close to 


their year’s lowest levels. 
Growth Factor Lacking 


The selector of issues for capital gains 
who happened to choose a stock in this 
group didn’t have much to show for 
his pains at the year-end. He may have 
had a capital depreciation. But, looking 
back to comment of market analysts 
during the first quarter of 1943, it is to 
be said that quite a number of the 
issues in Table Il did not receive favor- 
able attention as far as inherent growth 
factors went. A great and_ transient 
stimulation of the companies’ business 
by war orders governed market senti 
ment toward a number of the stocks, 
and special industrial conditions sur 
rounding others received public atten 
tion by analytical minded persons. 


The task of selecting representative 


common stocks for Table I developed: 


problems of a kind to please the parti- 
sans of equities for capital growth. 
Study of the stock list when the year’s 
results were in proved it difhcult to 
limit a roster to 25 issues which had 
proceeded forward along with the in- 
dex and had maintained sufficient resil- 


iency to recover briskly after the price 


4 


Table I 
Exhibit of Sizable Price Advances 
Advance 
Ranges of 1943 trom Low 
High Low Last to Last 
Allied Mills 37% 16% 32% 15% 
Amer. T. & T..158'4%4 127% 156% *29 
Amer. Tob. “B” 65% 4314 577%, 14% 
Chrysler 85% 67% 81% 13% 
East. Kodak 170 14614 161 14% 
Firestone T & R 43 253, 3914 14% 
General Mills ..107.%4 8314 100% 17 
Goodrich 45% 247% 42% 17% 
H. L. Green 50 31% 49, *18Y, 
Hercules Mot... 2914 1234 27 14% 
Int. Bus. Mach..177. 144% 173 28Y, 
Int. Harvester... 7434 56% 72 15% 
Johns Manville. 92'4 70 844, 144 
Lima Loco. 44 24 39 15 
Loews Ine. 644%, 42144 583%, 16% 
Minn. Honey... 7634 58 76 =6*18 
Nor. & West...192% 162% 185% 22% 
Oliver F. Equip. 5034 29’, 46% 17% 
Penny (J. C.)..100% 80 9714 17% 
Pepsi-Cola 59% 28% 51% 23Y% 
Sears Roebuck. 903% 595, 89 293% 
Union Pac. 10244 80% 944% 14 
U.S. Gypsum 75% 59 73 14 


U.S. Rubber 46% 25% 34, 18 
West. E.& M.. 100 8] 9414, 13% 


*Closed 1943 dealings near highest prices of the 


Vvear,. 


Table II 
Exhibit of Slight Price Advances 


Advance 
Ranges of 1943 trom Low 
High Low Last to Jast 
Amer. Metal 27% 20% £23! 3 
Am. Rad. & S.S. 11% 6% 9% 3 
Amer. Roll. M. 163, 10', 123% 2% 
Amer. S. & Ref. 477g 36 361% 
Anaconda 31%, 24% 24% 4, 
Atlantic C. L... 38 244%, 25Y, l 
Bendix Avia... 397, 33 3436 13% 
Beth. Steel 69', 54 564% 2% 
Boeing Air. 21% 11% 14% 2% 
Calif. Packing. 301% 22% 24% 24 
Gt. West. Sug.. 27% 234% 24% 1% 
Grumman Air. 17'4 104% 11% 1 
Int. Nickel 36144 «25 26% 1% 
Jones & Laughlin 267, 191, 20Y 1% 
Kennecott Cop. 357 28% 30% 1% 
Lorillard 214% 16% 17% LY, 
Penna. R. R. 324%, 23% 26% 2% 
Phelps Dodge.. 29%, 20 20% 7% 
Reading Co. 22% 14% 15% 1% 
Reyn. Tob. “B” 32% 25% 28 2% 
St. Jos. Lead 36% 27% 29% 24% 
Socony-Vacuum 154% 10% 1214, 2% 
Sperry Corp. 354%, 234% 26% 2% 
Texas G. Sulph. 41% 334% 34% eA 
United Aircraft 40 24144, 27 234 


recession of July. So only those stocks 
were tabled which retained 14 or mor 
points of their lowest-to-last advantage 
to the end; also included are = such 
widely-known issues as Chrysler and 
Westinghouse which approximated ‘th« 


I4-point minimum limit of gains. 


In the Limelight 


With a few 


said that the stocks of Table I, thos« 


reservations, it may be 
which recorded substantial advances in 
the general rise and held on to the 
greater part of them under stress, were 
favorably commented on by statisticians 
early in the year. There was no secret 
about the position of rubber companies, 
for example, after technical attention 
centered on forced-draught production 
of the synthetic material. The food and 
retail store businesses were pointed up 
in industrial statistics. Plans to permit 
enlargement of farm machinery pro- 
duction came from economic control 
quarters soon after mid-year. The two 
rails were recognized as money-makers 
when conditions were ripe for money- 
making, and so on. Besides, many of 
this group were old-established issues 
which had for years received preferen- 
tial treatment in investment portfolios. 

What do prospects indicate for the 
selection of stocks for capital gains in 
1944, in the light of last year’s proceed- 
ings? The answer, of course, lies in the 
lap of industrial developments to be 
delved into by the researcher as time 
goes on, for no one has ever yet devised 
a successful, rigid method for “timing” 
the choice of an investment; and sel- 
dom are the most efficient selectors able 
to buy at the bottom. The spread be 
tween lowest and last prices of the 
tables represents pure aftersight, an 
ideal in pursuit of capital gains which 
few persons realized last year. 

This information should inspire. stu- 
dents of equity “values” to enhanced 
precautions and additional work in this 


(continued on page 6) 



















By OLIVER F. WADSWORTH 
FIDUCIARY TRUST COMPANY OF 
NEW YORK 

HE change-over since Pearl Harbor 

to a wartime economy affected not 
only the normal lives of our citizens, but 
almost every business from which they 
made their living. Employers were 
faced with converting production into 
armament channels. Many did not 
know what they were going to make or 
how they were going to make it, what 
the needed materials would be or where 
they would come from. They did not 
know how many employees would be 
necessary for the job or the number 
available. Manufacturing costs could 
not be determined, but the goods had 
to be produced, and at a loss if necessary. 

The end man in this chain of events 
was the investor. An emergency had 
arisen and the time had come to put to 
work for the benefit of the country as a 
whole the resources built up with his 
capital. Since the very system which had 
made it possible for him to accumulate 
wealth was endangered, he could not 
hesitate to set aside his claim to profits 
and dividends until after all other ex- 
penses necessary for the prosecution of 
the war had been met. 

Now that we have passed through the 
major phases of conversion it is of inter- 
est to see how the investor has fared. 

After an initial spurt at the outbreak 
of the European war in September, 1939, 
stock prices declined almost steadily. By 
December, 1941, the decline amounted 


to about 20 per cent. High grade bond 





An Investment Manager Looks 
At War-Time Price Trends 


prices broke rather badly at the begin 
ning of the war, recovered quickly and 
Medium 


grade and speculative bonds rose almost 


continued to rise thereafter. 


steadily in the period from September, 
1939, through December, 1941. The cost 
of living remained comparatively steady 
during 1940 but began to rise during 
1941. This in general was the back 
ground of the period preceding our 


entry into the war. 
Period of Change 
c 


During the last two vears a certain 
amount of adjustment has taken place. 
Business enterprises have met such prob 
lems as conversion to armament produc 
tion, material and manpower shortages, 
higher taxes and wages. Weighing these 
changes, the stock market continued to 
decline into the spring of 1942, then re- 
versed itself for eighteen months; and 
since the fall of Mussolini it has again 


declined. 


Over the two-year period the net in 


crease in prices has been about 15 pet 
cent as measured by The New York 
Times Index of 50 stocks. Both high 
grade and medium-grade bond prices 
have also risen, and in the latter category 
the appreciation has been about onc 
third as great as in stock prices. The 
cost of living as measured by the Na 
tional Industrial Conference Board in 
dex has gone up about 11 per cent, but 
it had already begun to climb prior to 
December, 1941. 

The rise in high-grade bond prices 
was caused primarily by the easy money 
policy of the Federal Government. It 
was, and still is, necessary to raise vast 
sums to finance the war. It is obvious 
that the cost of these borrowings must 
be kept as low as possible, and the Gov 
ernment is bound to maintain its present 
policy as long as necessary. 

The increase in prices of medium 


grade and speculative bonds was caused 





not only by the monetary policy of the 


Government but also by greater con 
fidence in the ability of marginal com 
panies to meet their interest charges. 
During this period the normal spread 
that exists between high-grade issues 
and those of a more speculative charac 
ter has narrowed to a point where th 
gap is the smallest on record. 

The most interesting price changes, 
have occurred in 


how ever, common 


stocks. A survey of such issues repre 


senting 35 different industries reveal 
certain unusual changes which are no 
doubt attributable to wartime condi 
tions. For the purpose of highlighting 
these changes, we have arbitrarily di- 
vided the industries into three groups, 
shown at right. 

As will be seen, Group I contains 
those industries with most of the so 
called “blue chip” issues. This group 
has been subdivided into three columns. 
The stocks representing industries in 
Column A have gone up during the 
two-year period, whereas those listed in 
Column B_ have shown little price 
change, and those in Column C_ have 


gone down. 


A Group Declines 
The 


listed in Group II have all declined, and 


stocks representing industries 
those listed in Group III have all appre- 
ciated in price. In the last two groups 
no attempt has been made to designate 
the extent of the rise or decline and the 
industries are listed merely in alpha- 
betical order. 

Those industries in Column A. of 
Group I showing a price increase in 
clude 5 whose normal peacetime pro- 
duction has been severely curtailed or 
stopped entirely, namely agricultural 
equipment, automobile, building, elec 
trical equipment and office equipment. 
Retail trade has also suffered consider- 
ably from difficulties in replacing inven- 
tories. Two industries, namely public 


utilities and railroads, have revived from 





GROUP I 
Column A Column B 
Agricul. Equip. Chemical 
Automobile Food 
Building Steel 


Elec. Equip. 
Retail Trade 
Office Equip. 


Cigar’te Mfg. 


Column C 








price increase than those of the refiners 
and marketers. 

All industries in Group II are prime 
beneficiaries of wartime activity, but it 
is significant that those showing the 
greatest decline in the two-year period 
were these most stimulated by war 
time conditions, namely shipbuilding 


and airplane manufacturing. 




















Petroleum The appreciation in the shares of in 
Public Utilities Non-fer. Met. dustries in Group HI was greater than 
Railroads Capital Equip. any in Group I, and although there are 
certain close distinctions such as between 
GROUP III 
a Air Transport Printing & Pub. 
Airplane Mfg. & Equip. Amusement Radio Mfg. 
Machine Tools Apparel Mfg. Rayon Mfg. 
Metal Fabricating Brewing Rubber 
Paper & Pulp Cigar Mfg. R.R. (Mid- 
Shipbuilding Coal western) 
Sulphur Distilling Soft Drinks 
Fertilizer 
what seems to have been an over- radio and electrical equipment, it is in- 


depressed condition, and the railroads 
in addition have been especially bene- 
fited by the war. All of these industries 
with the exception of railroads should 
have little difficulty in returning to 
peacetime operations. 

Since there was a rise in general mar- 
ket prices, those industries in Column 
B which did not participate have in a 
sense declined as did those in Column 
C. Chemical, food, and cigarette manu- 
facturing companies have been particu- 
larly hard hit by higher taxes and price 
regulations. The action of steel, non- 
ferrous metal, and capital equipment 
companies has been generally attributed 
to fear that they will suffer in the post- 
war period. 

In Group I, the best performance was 
made by agricultural equipment, auto- 
mobile, building, and petroleum com- 
panies, and in the last named, the shares 


of producers had a considerably greater 


teresting to note that with the excep- 
tion of a sub-division of the railroad 
industry, none of the 14 in this group 
fall into the so-called basic group. Al- 
though stocks of all railroad divisions 
rose in price, the general average was 
held down by the coal roads while the 
mid-western lines appreciated as much 
as any industry studied. 

In looking over this third group it }s 
immediately apparent that all industries 
in it have benefited from developments 
either directly or indirectly brought 
about by the war. They differ from the 
industries in Group II, however, in that 
they were either in a very depressed con- 
dition, or in that the war affected their 
earnings or outlook in a way that could 
not easily be appraised in advance. 

A certain number in the group have 
been affected by changing conditions 
during the period, causing first a decline 


(continued on page 14) 
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Dividends 
of a Group 
of Medium 
Priced 


Stocks 


HE ability of old-established Ameri- 
ican corporations to maintain their 
dividends on a notably even keel dur- 
ing the second year of the nation’s 
participation in the war stands as one 
of the significant accompaniments ol 
the global struggle. To know that enor- 
mous production of mills and factories 
had the effect of swinging the military 
pendulum definitely against the Axis in 
that year adds to the satisfaction which 
holders of securities find in the Amert- 
can system of free enterprise. 
The payment of dividends in 1943 on 
a scale comparable to those of 1942, 
considering a broad list of representa- 
tive corporations, indicates that heavily 
increased taxes were absorbed with a 
margin of earnings left over for re- 
serves and a return to investors, Taxa- 
tion and corporate production were 
both greater than in 1942; therein lies 
much of the explanation of the showing 
disclosed by the table. The renegotia- 
tion of war contracts in many Cases 
acted to retard the enlargement of net 
profits in 1943, and of this element 
much will probably be reflected when 
final, adjusted earnings’ reports are 
issued in March and April. 
Nevertheless, 28 of the 50 common 


stocks tabulated with other pertinent 




















Year No. Years Yrs. Div. Div. 

Company Div. Paid Omitted Paid 

Stock Organized Since ’27 Since °27 1942 
dame MGS ooicccecsiccscccccs 1928 16 $1.75 
Air Meduction «...66060660 1915 16 2.00 
Alleg. Ludlum Steel........ 1900 13 *32, °33, “38 2.00 
Allis-Chalmers ............. 1901 13 *33-°35 1.00 
Amer. Agri. Chemical (Del.) 1893 10 °28-°33 1.70 
Amer. Brake Shoe........... 1902 16 1.70 
Amer. Car & Foundry........ 1899 ? 10, “42 Nil 
Am.-Haw. Steam ............. 1899 14 3.00 
Anaconda Copper ........... 1895 12 2.50 
Armstrong Cork............. 1860 14 1.35 
Bendix Aviation ............ 1924 13 “33, “34, °38 3.75 
oO SE ee ree 1879 16 2.00 
Bigelow-Sanford Car.......... 1854 11 “31-°33. “35. °38 2.00 
COON THING: o.oo 660.0i0s eens 1887 16 2.00 
Cerro de Paseo ........0000. 1915 15 “33 4.00 
Cluett-Peabody .............. 1901 16 2.25 
Commercial Credit .......... 1912 15 “33 3.00 
Com. Investment Trust...... 1908 16 3.00 
Continental Can ............ 1913 16 1.25 
Continental Oil ............. 1920 10 °28.°33 . 1.00 
| a 1900 7 *32-°40 2.00 
Diamond Match ............. 1880 16 1.50 
Blectrée Ante: Tiss.os ccc sees 1922 15 “34 2.25 
Electric Storage B............ 188 16 2.00 
Freeport Sulphur ............ 1913 16 2.00 
Gen’l Amer. Transp. Corp.... 1916 16 2.00 
Gen’l Electric ............... 1892 16 1.40 
Gomera? Foede. 5.05666 lec cca 1895 16 1.70 
oe ee 1906 16 2.00 
| ee 1903 16 3.25 
Industrial OE ee 1925 13 *28-°30 2.50 
International Nickel ........ 1916 14 “32. "33 2.00 
Kennecott Copper ........... 1915 15 33 3.00 
eo ee 1879 16 1.50 
Libby-Owens-Ford ........... 1916 14 "32, "32 1.00 
PN I sro ovine Rie 1916 16 3.00 
ae ne re 1858 16 1.67 
Melville Shoe ............... 1894 16 2.00 
Mohawk Carpet ............. 1885 13 “31-33 2.00 
TOME, MN ONS, 8. bck ccesdiacenve 1882 14 "32. °33 1.25 
New York Air Brake......... 1890 12 *32.°35 2.00 
Pullman, Incorporated ...... 1867 16 3.00 
Reynolds CR. 3) oc. cccescsss 1875 16 1.70 
Safeway Stores ............. 1914 16 3.00 
Stans. Tt OF Caliiaciciis-cc nce. 1879 16 1.50 
Swift International .......... 1918 16 2.50 
Texas Gulf Sulphur ......... 1909 16 2.25 
eee 1911 16 1.32 
Woolworth (F. W.).......... 1879 16 1.60 
Youngstown, S. & T. ......... 1900 9 *32-°36, °38, °39 2.50 


Div. 
Paid 
1943 


$1.75 
2.00 
2.00 
1.25 
2.00 
1.80 
74.00 
3.00 
2.50 


1.35 


3.00 
2.00 
2.00 
2.00 
4.00 
2.00 
3.00 


3.00 
1.00 
1.00 
3.00 
1.50 
2.00 
2.00 


2.00 
2.25 
1.40 
1.60 
1.40 
3.00 
2.00 


2.00 
3.00 
2.00 
1.50 
3.00 
2.00 
2.00 
2.00 
1.95 


2.00 


3.00 
1.50 
3.00 
2.00 
2.00 
2.25 
1.30 
1.60 
2.00 






Mkt 
Price 
Jan. 3 


251% 
38%, 
30 
39 
341% 
36 
95 


37} 


34 
35 
3814 
131% 
36% 
35 
3716 


423, 
34 
3024 


281%, 


31 
377% 


397% 


3014 
133, 
37 
41 
33 
31% 
38%, 


205% 


3054 


42 
35 
275% 
33% 
2914 
283, 


36% 


37% 
2814 
$415 
3714 


311% 
23 

365% 
36% 





*Includes $1.00 declared in 1941, deferred due to court order. 








data On 


page 5 paid the same divi 


dends last year as in the preceding year, 
and 10 were able to increase their dis 
bursements, Of the 12 companies to pay 
less than in 1942, no indication is to b« 
found that anv influence common to all 
acted to restrict carnings. The stocks oi 
most of them, as examination of names 
will show, are to be classed as “peace” 
stocks, the issues of companies normally 
producing goods of popular civilian usc 
or engaged in the distribution of such 


rt icles. 


Material for Study 


The table presents a panorama ot 


dividend records over a period ot vears 
in order to facilitate the studies of in 
vestors who devote attention to com 


mon stocks of a medium 


price area. 
Many of the issues have paid dividends 
consecutively for more than 16 years, 


Pullman, R. J. Reynolds, 
Shoe and 


American 
Brake General Electric, 
among others. The tabulation was ar 
ranged to present the dividend record 
of selected companies trom the good 
times of the late 1920's through the dit 
ficult years of the 1930's, and on into the 
war period. The time element and price 
ranges supplied the criteria in choosing 
No 


mendations fc r investment 


the stocks. suggestions or recom 
are intended 
in this presentation of facts. 

While price was a governing factor 
in preparation of the list, it is to be 
seen that practically the full gamut oi 
American industry is contained in it. 
Stocks with a distinct war-production 
flavor in the second war year vie with 
peace stocks for inclusion in the divi- 
dend paying roster. More than half oi 
the 50 have not omitted payments in 
any of the 16 years. The prices of a re 
cent date—in the column farthest to 
the right—show that the vields at last 
vear’s dividends were, in most cases, 
not large but reasonably satisfactory to 
holders in a period of low money rates. 


The list includes common. stocks of 


corporations engaged in these helds: 
Aviation, electrical equipment, 
chemicals, finance, containers, food, 
drugs, copper, motor cars, house 
hold furnishings and supplies, re- 
tail merchandising, railroad equip 
ment, office equipment, petroleum, 
iron, steel, tobacco, meat packing, 
ocean transportation and others. 
Covering so wide a business area anil 
containing none of the “blue ribbon” 
listed equities in respect to price, the 
composite dividend record contains 
many statistics of investor interest. It is 
seen that only three have paid divi- 
dends in less than 10 of the last 16 
vears; only seven have paid in less than 
12 of the vears; only thirteen in less 
than 14 vears, Some of those which dis 
continued payments during the period, 
did so prior to the difficult nineteen- 
thirties representing, in certain cases, 
action by corporations which were just 
the 


becoming broadly established in 


1Qg2 »’S. 
Consumer Goods 


By and large, companies of the table 
which are engaged in producing con- 
sumer goods enjoyed a more stable divi- 
dend record than those classed in dura- 
ble-goods or heavy industries. Excep- 
tions are notable, however, as in case of 
Mer- 


chandising concerns figure well up in 


General Electric and Pullman. 
the record, like Woolworth, Safeway 


W. T. 


annual payments to share-owners. But 


and Grant showing consistent 


no general rule as respects dividend 
continuity among particular industries 
may be applied so far as the tabled fig- 
ures throw light on the picture nor 
does corporate age, of itself, stand as a 
warranty of sturdiness of earnings 
every vear, 

Speaking broadly, however, long ex- 
perience of successful management is 
the dividend 


reflected among 


Of the 17 


/ 


payers. 
companies which are fifty 


years old or older, 10 have not failed to 





make disbursements annually for si 
teen years or longer. 

In securities’ investment much stress 
is laid on selectivity when purchases ar 
contemplated. How this factor has play 
is demonstrated in an interesting fash 
ion among the tabled stocks. Taking 1 
of those which disbursed $2 a share in 
dividends in both 1943 and 1942, it is 
seen that two were selling when the 
figures were compiled for $40 a share 
or more; four were between $35 and 
Syo a share and only three were undet 
$20, 

Over the Years 

One of the issues selling close to $4o, 
of one of the oldest companies in the 
list. had an indifferent dividend record 
during the 1930's. It is to be seen, how- 
ever, that most of the issues selling at 
or close to $40 did well by their share- 
holders during the 16 years. 

The ten years beginning with 1go0 
were marked by the formation of many 
new corporations. From 1gor to 1903. 
inclusive, a number of the largest in- 
dustrial units of today had their genesis 
through consolidations and a_ general 
corporate enlargement. Ten companies 
established between Tgoo and gto are 
included in the table, and of these 6 
have paid dividends annually straight 
through, despite a great variety of busi- 


ness conditions in peace and war. 


Contribution of Hind- 
sight to Selection 


(continued from page 2) 


puzzling year of war. Very few of th: 
resilient stocks which appear in Table 1 
were contained in a similar tabulation 
for 1942 which appeared in Tue Ex- 
CHANGE a year ago! 

The investor for capital gains finds 


each year offering problems different 


from those of the preceding year. 











Does Inflation Threaten As F iercely As Huge Figures 


In Public Comment Seem To Suggest? 


RACTICAL realism suggests that, 
when generalities are receiving a 
vreat deal of stress, it is worthwhile to 
down to brass tacks and the effort 
called for in connection with the 
much reiterated discussion of inflation. 
It is reasonable to think that the 
\merican public now knows, through 
reiteration, that by inflation is meant a 
vast and perhaps uncontrollable rise of 
prices, as distinct from an outpouring 
of printing-press money such as oc- 
curred in Germany in 1923. The price 
inflation which is feared would come 
from headlong bidding for a short sup- 
ply of merchandise. 

Merchandise supplies are now scanty 
in many categories because productive 
capacity has, for more than a year, been 
devoted largely to war materials. In 
theory, the stage is set for active com- 
petition among consumers for the 
available goods, and apprehension is 
widely expressed lest buyers employ the 
immense mass income coming into 
their hands to break through price con- 
trols and rationing curbs, forget the in- 
stinct of thrift and plunge into ex- 


t ravagence. 


I nflammatory Materials 


No question exists but that the ma- 
terials for price inflation are in the pub- 
lic’s possession, Cash in explosive quan- 
tities is afloat; bank deposits, quickly 
exchangeable for merchandise, are tre- 
mendous; billions of dollars of Gov- 
ernment War Bonds, convertible into 
spendable cash or bank deposits with- 
out too much trouble, are owned by an 
estimated 55,000,000 citizens. Thus the 
setting is highly favorable for inflation. 

The stage being prepared, why have 


there not been startling evidences of in- 


By WILLIAM W. CRAIG 





Outlay for Goods and Services 


War Bond Subscriptions 


Consumer Short-Term Debt 
Reduction 


Life Insurance Premiums 
Individual Bank Deposits . 
Currency : 

Pension Reserves . 

HOLC Debt Retired : 
Farm Mortgage Debt Retired 





USE OF 1943 ESTIMATED SAVINGS OUT OF 
THE DISPOSABLE INCOME OF INDIVIDUALS 


Year's Estimated Disposable Income 


Estimated Balance for Savings 


Balance After Traceable Estimated Savings 


$126,000,000,000 
90,000,000,000 


» os 2 ce so § 36,008,000,000 
$15,200,000,000 
2,000,000,000 
4,400,000,000 
5,200,000,000 
4,000,000,000 
1,000,000,000 
200,000,000 
200,000,000 


$ 32,200,000,000 


$ 3,800,000,000 





flationary tendencies during the last 
two years? To approach an answer the 
premise needs to be acknowledged that 
many prices Aave advanced. It will be 
recalled that when the Office of Price 
Administration was set up, the inten- 
tion behind it was not to prevent prices 
from advancing but to brake them 
down, slowing an economic trend 
which experience in other wars showed 
was bound to develop. Reference to in- 
dices of wholesale prices shows that 
price controls thus far have played their 
part in preventing so great and precipi- 
tate a rise as occurred during and after 
World War I. 

The application of a coupon econ- 
omy, through rationing, has acted to 
curb wild bidding for available goods 
and thus retarded price rises. And com- 
petition for goods has periodically been 


slowed by sales to the people of billions 





of dollars of War Bonds, as in the cam- 
paign now under way, by transferring 
surplus cash into investments; supple 
menting the continuous sales of bonds 
through payroll plans and other pro- 
grams providing for regular purchases 


from month to month. 
Not All Spent 


It can be argued, furthermore, that 
inflationary elements have been coun- 
tered to a degree because a great many 
people elect to do something with their 
money besides buying merchandise. If 
extravagance is a marked trait of Amer- 
icans, it cannot be proved by looking 
into history. This country became the 
premier industrial nation of the world 
not by extravagance but by saving. 
There have been periods of rising per- 
sonal debt, as opposed to frugality 


which results in investment. There 





have been intervals when too many 


people spent more than they earned, 
but these were more prevalent in nor- 
mal times than in war times. 

The country's experience since 1939 
ts that personal debt has been reduced 


instead of being increased. 


By Way of Illustration 


An exhibit of this development. is 
found in the decline of farm indebted- 
ness. In World War I, the rise of farm 
mortgages Was so extensive as to con- 
tribute heavily to the agricultural de- 
pression of the 1g20s. During the fiscal 
year of 1943, however, farm debt was 
reduced by an estimated $ 350,000,000, 
and for the calendar year 1943 a fair 
estimate of the net reduction of farm 
ers’ obligations, allowing for new pur- 
chases of farms, was $200,000,000. 

The accompanying table supplies ad 
ditional evidence that Americans, far 
from squandering their money, have 
been applying it to useful purposes. 
The tabled figures, obtained from re 
ports of the Department of Commerce 
and the Federal Reserve, are estimates 
and therefore subject to considerable 
variation from calculations which may 
be made by others. The Commerce 
Department's Survey of Current Busi- 
ness in a review of war-time savings, 
which presents some of the same fig 
ures, notes: 

“For the purpose of the present dis 
cussion savings can be defined as the 
difference between the individual's 
money income, excluding capital gains 
or losses, and his expenditure on all 
goods and services, including taxes, but 
excepting purchases of dwellings and 
of property intended to vield a money 
income.” 

The quotation is made in order to 
show that individual taxes are included 
in the $g6,000,000,000 outlay made from 
1943's disposable income. 

When the estimated savings and re 


serves, debt payments, etc., 


are set up 


“Credit” and *“*Money”’ Bonds Both 
Reflect Active State of Business 


ORPORATIONS with bond issues 

listed on the New York Stock 
Exchange effected many _ retirements 
last year, by reason of maturities and 
calls, and a survey of prices suggests 
that the transfer of released investor 
cash into the balance of the list was 
influential in promoting price stability. 
There were 40 fewer bonds on the 
board at the end of 1943 than at the 
opening. A noteworthy event was the 
retirement of $37,878,000 market value 
of amusement company issues, eliminat- 


ing this group from the roster. 


Investors in corporate funded securi 
ties find food for thought in the ten 
dency toward debt reduction in this 
period of increased earnings. Offhand, 
attention goes principally to railroad 
issues, inasmuch as publicity has at 
tended repurchase by many carriers of 
their outstanding bonds, particular!y 
among those which are anticipating 
maturities in near-by years. But the 
industrial 


movement includes 


com- 
panies, as well. 
The supply of investments in the 


form of bonds is shrinking. Last year 





against the disposable income, all ex- 
cept $ 2,800,000,000 out of $126,000,000,.- 
000 is accounted for. That is, the “infla- 
tionary gap” becomes narrowed down 
to less than 12 per cent of the income 
balance after necessary goods, services 
and taxes are provided for. In terms of 
the year’s full, estimated disposable in- 
come, the theoretically “wild” money 
available for extravagant buying of 
merchandise was less than 3! per cent. 

It is to be noted that inflationary 
high-explosives are contained in several 
of the tabled items. Pockets containing 
$4,000,000,000. of currency may easily 
be emptied, in part, if a spending mood 
should strike the owners. Likewise, up- 
ward of $5,000,000,000. of individual 
bank deposits could be drawn down 
extensively under a similar persuasion. 
But the situation at the end of 1943 was 
that these estimated totals, earned or 
built up during a year of high wages, 
were not being spent. 

Fears of inflation are, of course, not 
only current but also projected into the 
post-war period. It may easily be 
imagined that as soon as pressure upon 
the nation’s industries for war goods 
ceases, there will ensue a scramble to 


buy civilian products, making use of 


accumulated cash, bank deposits and 
the proceeds of hastily liquidated War 
Bonds. The mental picture of results 
disastrous to the price structure can be 
made disturbing, unless realism again 


is employed in painting it. 
Time for Change-over 


Goods must first be manufactured 
before they can be bought. No chance 
exists that factories can change from 
war production to peace production 
over-night. Again, the very process of 
stepping-up factory activity into the 
civilian goods’ fields, assuming reason 
tbly that the public will indeed seek to 
acquire as speedily as possible the mer 
chandise denied to them during the 
war, will make jobs, payrolls, incomes. 
The probability that a heavy demand 
for many kinds of products will striv« 
to exercise itself in the early peace days 
hardly presupposes that savings and re 
serves of the war period will be 
squandered. 

Besides, the possibility that, because 
of continuing scarcity until peace-time 
production really begins to roll, ration 
ing and price controls may be con 
tinued for a time, cannot be over 


le nt rked. 


—2 








— 


only 17 new corporate issues were listed 


on the Stock Exchange, compared with 
37 ew common and preferred stock 
ISSUCS. 

\Whatever the dominant influences on 
1943 prices may have been, the signif- 
cant fact disclosed by the accompanying 
table was that year-end average prices 
were higher than those of the 1942 year- 
end for nearly all the groups, Changes 
wer slight among such categories as 
automobile, building construction and 


chemical. substantial 


Upturns were 
in case of the railroad, land and realty, 
shipping services, and notably so among 
gas and electric holding company is- 
sues. Bonds of foreign governments 
did well in the year, as did the funded 
securities of foreign companies listed in 


New York. 


Broadly speaking, bonds rated as money 
securities, of the highest rating more 
than held their own in regard to prices 
in the second war year, while many 
credit securities, of the secondary field, 
improved their market position em- 
phatically. This drift was especially no- 
ticeable among the rail group, with an 
average price of 75.27 on December 31, 
1943, against 64.11 a year before. Among 
the railroad, of course, were numerous 
issues which were already rated highly, 
but the average price impulse came 
principally among the rank and file of 
credit securities bonds which re- 
lect improved earnings and enhanced 
credit standing of the issuing com- 
panies, 

Both classifications, it may be rea- 
soned, 


were affected by stable money 


rates, a condition extending into 1944. 
Both also benefited from generally fa- 
vorable business conditions; and it could 
hardly be said that wide-spread discus 
sion of inflation possibilities had an ap- 
preciable influence upon bond market 
High-grade 


should decline in 


prices, bonds, in theory, 
a period when actual 
inflationary forces were pushing com 
modity prices upward with real velocity. 

Bonds of the United States Govern 
ment maintained a significant degree of 
stability. Although the supply avail- 
able for purchase and sale on the Stock 
Exchange was increased largely, due to 
War Bond drives and the subsequent 
listing of new issues, a decline of only 
about three-quarters of a point in their 
average price reflected the strong posi- 


tion of Federal credit. 








U. S. GOV'T. (Incl. N. Y. State. 
U. S. COMPANIES: 
Automobile 
Building 
Business & Office Equipme nt 
Chemical 2 . 
Electrical Equipment 
Financial ay 
: ood 
Land & Realty ; 
Machinery & Metals 
Mining (excluding iron) 
Paper & Publishing 
Petroleum 


Railroad ; 

Retail Mere handising 
Rubber Saat xe 

Ship Building & Operating 
Shipping Services 

Steel, Iron & Coke 
Textiles 

Tobacco 


Gas & Electric (Operating! 
Gas & Electric (Holding) 
Communications 
|| Miscellaneous Utilities 


} 
| UTILITIES: 
| 


U. S. COMPANIES Mien tiie: ABROAD 


MISCELLANEOUS BUSINESSES 
TOTAL U.S. COMPANIES 


FOREIGN GOVERNMENT 
FOREIGN COMPANIES 
| AI LISTED BONDS 


Number of bond issues listed. Dec, 


Cities, 


31. 1943 -1.096, 


12 MONTHS' CHANGES IN STATISTICS OF BONDS LISTED ON THE 
NEW YORK STOCK EXCHANGE — BY MAJOR GROUPS 


As of Dec. 31,1943 


Wkt Val. {rv. Price 
ee . $73.952.811.196 103.32 
9.206.516 101.70 
13.293.750 101.48 
15.637.500 104.25 
17,087,000 102.59 
36.325.000 103.79 

5 4.655.020 103.05 
267.510.530 105.75 
11.250.518 85.59) 
36.075.683 101.82 
89.833.297 62.97 
38.487.664 102.84 
590.347.354 104.01 
7.435.733.259 13.27 
11.996.015 86.87 
71.060.830 103.48 
11.805.405 102.9] 
21.680.199 80.74 
181.957.980 101.80 
38.180.069 105.37 
173.245.145 105.66 
3.266.375.073 108.35 
59.760.000 106.71 
1.188.897.215 110.77 
103,364,376 71.25 
137.976.333 76.73 
31.088.240 105 28 
14.242.829.971 86.89 
1.340,401.129 65.44 
738.029.338 89.32 
390.274.071.634 99.38 








Number of bond issues listed Dec. 31. 1942 


1s of Dec. 31, 1942 





Whk't Val. {v. Price 
$55.074.485.435 104.12 
12.146.414 101.12 
12.842.163 95.07 
15.300.000 102.00 
75.818.063 102.31 
36.287.500 103.68 
57.133.708 101.46 H 
233.443.537 103.87 } 
9.628.428 71.66 | 
$0.157.285 100.16 | 
90,915,294 58.61 | 
10.897.316 100.18 | 
592.015.699 103.33 
6.577.910.560 64.11 
12.252.188 82.96 
74.229.635 101.30 | 
11.615.400 101.25 
18.323.684 66.39 | 
504.745.759 99.67 | 
37.210.510 102.37 |} 
146.264.243 104.88 
3.321.566.691 107.11 |} 
94.566.375 99 20) | 
1.199.519.670 106.90 \} 
85.624.062 58.55 1] 
117.882.813 64.98 1] 
30.910.730 104.07 } 
13.487.086.784 79.17 | 
1.304.302.478 59.31 
717.769.925 83.52 | 
$70.583.644.622 96.70 


1.136 
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NEW LISTING 


THE COOPER-BESSEMER CORPORATION 





64.878 Shares 83 
Prior Preference Stock 
263.437 Shares 
Common Stock 
Without Par Value 
Ticker Symbol: CBE 











ACK in 1833, when Andrew Jack 
White House, the 


two Cooper brothers, Charles and Elias, 


SOW Was 1 the 
sud goodbye to Mother and Dad on 
the farm, sold a horse for $50 to raise 
working capital, and proceeded to set 
“one-horse 


up a power” foundry at 


Mount Vernon, Ohio, a plant literally 
powered ly just OnC horse! 


The company founded by the Cooper 


boys has expanded and progressed 
through lean vears and boom vears, 
through times of war and times of 


peace. Starting 11 vears ago with one 
“horsepower.” the company has_ since 
sold hundreds of thousands of horse 


power, for it has become The Cooper- 


Bessemer Corporation, now one of the 


purning 
ive 9 
een 
re gks> 
an et olu- 
railroad 
production 
(00 pé : 


t until 


» pe y-Bes- 


esel pou ~) 


> bauling 

multiplies 
ma- 
efficien®? 


time < ot eV. 


nation’s major producers of heavy duty 
Diesel engines, vertical and horizontal 
gas engines, and large engine-driven 
COMPFessors., 

A fifty-dollar enterprise has grown in- 
to two complete manufacturing works, 
one at Mount Vernon, Ohio, and the 
other at Grove City, Pa. 

With two large, modernly equipped 
foundries, Cooper-Bessemer also con- 
ducts an extensive foundry jobbing busi- 
ness, enjoying the advantages born of 
becoming an exclusive licensee for Mee- 
hanite metal castings, and has estab- 
lished a wide-spread reputation for the 
production of intricate castings up to 
60,000 pounds in weight. It is interest 
ing that many of the company’s early 
products are today recognized to be his 
torically significant. 

By 1842 manutacture had progressed 
from stoves, plows, and carding ma- 
chines to special 


power machinery. 


Then in 1852 the Coopers built their 


(continued on page 12) 













YORK 


CORPORATION 
















962.046 shares 







-k, Par Pal | 


Common Stoc 






YOR 


Ticker Symbol: 


LTHOUGH York Corporation is 

a new corporate name this com- 
pany, formerly known as York Ice Ma 
chinery Corporation, is a pioneer in the 
field of mechanical cooling equipment. 
Its history dates back to 1885 and it has 
been actively identified with most major 
developments in refrigeration and air 
conditioning. 

The company employs 4300 and is 
the largest in its field of activity, con- 
sisting primarily of the design, manu 
facture, sale, installation and service of 
refrigeration and air conditioning equip- 
ment, excepting only the household re- 
frigeration business with which it has 
no connection. 

The uses for its equipment are many 
and varied both with respect to the in- 
custries to which it sells and the uses 
to which its equipment are put in those 
industries. The war has tended to cause 
@ greater concentration of markets than 
in peace time but diversity of applica- 
tions nevertheless remains one of the 
principal characteristics of the industry 
and this company. Roughly sales com- 
prise (1) industrial refrigeration equip- 
ment; (2) commercial refrigeration 
equipment; (3) air conditioning for 
processing; (4) air conditioning for 
human comfort during peace time; 
(5) repair parts and supplies; (6) spe- 


cialized dairy and ice cream equipment. 
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more term 


and (7) 


contracts for the inspection, mainte- 


recently long 
nance and servicing of mechanical cool- 
ing equipment, 

The company’s products are applied 
among other purposes to the following: 
Navy and merchant marine ships, pre- 
cision manufacturing operations where 
close tolerances are essential, extensive 
chemical industry processes, gasoline 
and oil refining, synthetic manufactures 
of various kinds including rubber, plas- 
tics and rayon, penicillin and blood 
plasma processing and storage, high 
altitude (stratosphere) research cham- 
hers, optical equipment, film and non- 
shatterable glass, pharmaceutical man- 
ufacture. 

When government regulations again 
permit air conditioning for the follow- 
ing purposes among others will be re- 
sumed where not currently permissible: 
cepartment and variety stores, drug 
stores, beauty parlors, hotels, theaters. 
banks, apartments, office buildings. resi- 
cences, ete. 

During the war the company has en- 
vaged in the manufacture of a moderate 


(continued on page 12) 





(Upper) York bakery. 
Similar equipment is used for cold storage, 


of public 


refrigeration in a 


also air conditioning in places 


assembly. 


NEW LISTING 


,; i HE Company incorporated in 1g00 
als 


a successor to a partnership 
founded in 1849 is one of the leading 
producers of fine organic chemicals in 
the world, including citric acid, ascorbic 
acid (Vitamin C), riboflavin (Vitamin 
B.), tartaric acid, gluconates, oxalates, 
salts of bismuth, iodine, mercury, etc. 

In 1942 the company through re- 
search began the manufacture of peni 
cillin. Last year it was concluded by the 
company to build a separate plant for 
the manufacture of this new product, 
with its completion and operation 
scheduled for March, 1944. The penicil 
lin project represents an investment of 
approximately $1,500,000 of the com 
pany’s funds. 

Chas. Pfizer & Co. at the present is 
conducting research on several new 
products, some of which have proved 
commercial value and have been manu- 
factured in small pilot plant operations. 


However, due to the demands of war 

























CHAS. PFIZER & CO.. Ine. 





300.000 Shares 
Common Stock. Par S81 


Ticker Symbol: PFE 











production and the present Govern 


ment limitations on facilities, large scalc 
production of these products is being 
deferred until after the War. 

The policy of the company, (the di 
which have been associated 


rectors of 


with it for more than 25 years) has 


been to concentrate on a limited num 


ber of products made to exacting stand 
ards of quality and purity. The prod 
ucts have a wide distribution in various 


fields, such as foods, pharmaceutical, 


medicinal, soft drinks, paints, bluc 


print, baking, confectionery, and many 


others, including dye-stutls, textiles, 


metals and plating. 


(continued on next page) 
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Cooper-Bessemer 
—New Listing— 
(continued from page 10) 


first blowing engines for blast furnaces 

a major contribution to the develop- 
ment of the vast iron industry of the 
middle west, and destined to be one of 
the principle Cooper products for years 
thereafter. Many of these first engines 
were still in use more than half a cen 
tury later. 

In 1853, tempted by the growing de- 
for 


mand the 


railway equipment, 
Cooper works built the first steam loco 
motives west of the Alleghenies. These 
forerunners of our modern rail giants 
plied the western division of the B. & O. 
and other Ohio roads for many years. 
(See photos for contrasting products. ) 

Another “first” came in 1875 when 
the Coopers built the first) successful 
farm tractor—powered by steam. It fur- 
nished its own tractive 


power, but 


needed a horse to guide it. Later, the 
addition of a “self-steering” gear was 
an innovation, and by 1880 production 
had reached 500 tractors vearly, 


still 


Cooper milestone in the nation’s march 


But in the 


meantime another 
of power had been reached. The fa 
mous Corliss steam engines. The first 
ones built in the middle west were d« 
signed by “Coopers” and placed in ser 
vice in 186g. By 1886 these engines. 
recognized as the most efficient engines 
known, were the company’s chief prod- 
uct and held that position for the next 
fifty years. Eventually the line included 
many types, ranging from 25 to 10,000 
horsepower, for a wide variety of power 
needs. 

Thus, by 1895 the Cooper works had 
made long strides in the development 
of compressors and power generators, 
and was an acknowledged leader in the 
steam engine industry. 

Looking ahead to peace, Cooper-Bes- 
semer is preparing to apply the invalu- 
able 


lessons of 


war to and 


engines 
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machinery destined for ships and on 
the inland waterways in meeting 
the varied power needs of our vast oil, 
gas and synthetic industries . . . in meet- 
ing the challenge for more efficient, 
more economical rail transportation . . . 
and in serving the innumerable, ever- 
expanding power needs of our nation’s 
rural, municipal and industiral progress. 
(Balance sheet and income account are 
set forth in the listing statement obtain- 
able at the New York Stock Exchange 


or from member firms.) 





York Corporation 
—New Listing— 
(continued from page 11) 


amount of war materiel equipment ex 
tranecus to mechanical cooling but 85 
per cent of its bookings during the fiscal 
vear ended September 30, 1943, were 
refrigeration and air conditioning for 
purposes vital to the prosecution of the 
war and it is understood the tread is 
towards an increasing percentage of 
business in its native line of activity. 

The company’s two manufacturing 
plants in York, Pa., covering 29 acres 
of floor space with adequate ground for 
expansion are supported by g = main 
branches and 25 sub-branches located 
throughout the country. 

Sales completed in the fiscal vear 
ended September 30, 1943, amounted 
to $31,394,281 compared with about half 
this amount in the 1938-39-40. periods. 
Earnings before and after taxes since 


1927 have been as follows: 
/ 


Chas. P fizer & Co.,Inc. 


—New Listing— 
(continued from page 11) 


The company has shown net profits 
and paid dividends on its common 
stock in every year since 1go1. The only 
outstanding stock of the company is 
500,000 shares of Common. On the basis 
of this issue, the net profits for the last 


five years were :— 


1938 $ 812,113 Earned per share $1.62 


1939 566,562 1.73 
1940 1,092,733 “ o iv 2.19 
1941 1,136,043 2:29 
1942 1,266,474 2.53 

The earnings for the first nine 


months of 1943 are estimated as $1,345,- 
046.29, or $2.69 per share. 

In the past seven years, the company 
has undertaken major expansion in its 
manufacturing facilities and the design 
and installation of new equipment at a 
cost of approximately $5,000,000. since 
January 1, 1937. Part of this expansion 
consisted of the completion in 1g4t of a 
modern chemical research laboratory 
and a new office building in Brooklyn 
at a cost of $800,000. 

The company’s general works and 
laboratories and penicillin plant are also 
located in Brooklyn, and consist of over 
30 buildings. A crude material terminal 
is situated on the East River at Grand 
Street, Brooklyn, with dock facilities 


and steel storage tanks. 





YORK CORPORATION 


Fiscal Year Ended Net betore 


September 30) 


1937 $1,284,252 
1938 166,411* 
1939 185,077* 
1940 397.605 
194] 1.536.655 
1942 1,783,127 
1943 3,098 314 


Income Taxes 


Federal and State 


Income and Excess Net 
Profit Taxes Income 
$ 326,603 $ 957,649 
3,343 119,754* 
None 185,077* 
144,483 483,122 
334,521 1,202,134 
716,000 1,067,127 
2,196,000 902,314 


*Indicates loss. 


A) 


19 
54* 
ie) 
34 


_— 
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2,063,411,000 Paid in Cash Dividends by 687 


Listed Companies on Common Stocks in 1943 


ESPITE the fact that a consider- 
D able array of companies disbursed 
less in dividends last year than in 1942, 
the composite result for 27 groups on 
the New York Stock Exchange was a 
gain of 1.7 per cent over 1942. 

The compilation on this page shows 
what stockholders in 687 issues re- 
ceived. Of these, 362 paid the same divi- 
dends as in the preceding year, 192 
paid more and 141 less. Payments were 
either eliminated or deferred on 8 
stocks of the 114 which paid less. 

Few surprises will be found in the 
tabulation on the part of investors and 
statisticians who follow business devel- 
opments closely. The amusement group 
paid out 30.9 per cent more than 1942 
brought the shareholders, but much at- 





tention has all along been directed 

moving picture concerns because of box 
office records. The fact that a majority 
oi the listed rubber companies increased 
their dividends was reflected in a 68.7 
increase, and the much publicized war 
trathe of the railroads suggested long 
ago that the stockholders of many would 
find 1943 a pretty good year. Of the 
50 rails included, 13 distributed more 
cash than in the preceding year and 

paid the same amount, for a total gain 


of 12.8 per cent. 
Oil Gains 


The petroleum industry, too, was 
marked by numerous increased pay- 
ments enabling the listed group to show 


a 10, 3 per cent increase, whereas 1942 


—Full Year, 1943— 





No. of Number Number Number 
Issues Number Paying Paying Paying Paying 
Listed Cash Dividends Increased Same Reduced 
Industry (12-31-43) 1942 1943 Dividends Dividends Dividends 
Amusement ....... 15 1] 1] 8 2 1 
Automobile ....... 62 19 51 19 23 10 
i ——— a ae 16 18 t 10 1 
Building . er te 18 18 ] 2 5 
Business & Offic e Equipment 10 9 9 ] 7 
Chemical . . ; os ie 61 61 19 3] ll 
Electrical Equipment . Sy oe 16 16 4 8 4 
Farm Machinery .... . 6 5 5 2 3 0 
Pn cs sss ow oe ee 24 25 6 12 7 
J 7S eae ee oe 15 $7 16 20 11 
OO, ba See ae ae 5 4 4 2 l 1 
Leather. . oe ee Se 8 8 ] 7 0 
Machinery & Metal re ee 67 71 18 38 15 
Mining . . :, om ae 8 24 24 3 12 10 
Paper & Publishing a ee ee 24 23 7 11 6 
Petroleum. . . ee gh at > Gala 34 34 16 17 1 
Railroad . io aa, 16 50 13 33 6 
Retail Merchandising a 51 56 18 30 9 
Rubber & Tire . . . : z 5 Ff 5 2 0 
Shipbuilding & Operating . 10 9 9 2 7 0 
Steel, Iron & Coke . . = | Soe 31 34 6 20 8 
Textile . . . a ae 19 18 i 10 5 
Tobacco... is acne ae 17 17 ] 8 8 
All Public Utilities ? 52 32 34 8 20 6 
U. S. Cos. Operating Abroad 24 13 14 3 6 5 
Foreign Companies . . . . 13 12 12 0 8 1 
Miscellaneous . ..... I8 9 1] 5 1 3 
ee an = & & aor eee 659 687 192 362 *141 
*Payments were reduced on 133 issues and eliminated or deferred on 8. 


brought a decline from 1g41 of 12.9 per 
cent. No less than 16 of 34 concerns 
in the oil business increased their dis- 
tributions last year, and only 1 company 
paid less. The steel and iron CalegQory 
fell back by 2.2 per cent, at the same 
time that another heavy industry—farm 
machinery — paid shareowners more 
than in 1942 by 10.2 per cent. This 
marked a strong recovery; in 1942, the 
farm machinery group's disbursements 
were 15.5 per cent less than the vear 
before. 

All of the concerns engaged in ship- 
building distributed the same, or more, 

dividends, with a composite rise of 
7.3 per cent. The chemical industry 
made a poorer showing than in 1942, 


(continued on page 16) 


DIVIDEND PAYMENTS ON COMMON STOCKS LISTED ON NEW YORK STOCK EXCHANGE 


Estimated 


Aggregate Amount of Per 
Dividend Payments Cent 
1942 1943 Change 





$ 16.870.000  § 22.079.000 +30.9 
155.525.000 153.233.0000 — 1.5 
39.658,000 $0.446.000 + 2.0 
21.302.000 20.135.000 — 5.5 
17,240,000 17.395.000 + 0.9 
206.429.000 203.612.000 — 1.4 
62.819.000 63.196.000 + 0.6 
20.888,000 23,012.000 +10.2 
52.336.000 50.214.000 — 4.1 
111.962.000 117,707,000 1 oe 
2.340.000 5330000 — 1:3 
11.199.000 11.312,000 + 1.0 
73.896,000 74.137.000 + 0.3 | 
105,433.000 95.286.000 — 9.6 | 
14.396.000 14.058.000 — 2.3 } 
216.487.000 238.801.000 +10.3 | 
177,058.000 199.705.000 412.8 
119.610.000 121.704.000 + 1.8 
8.468.000 14.288.000 168.7 
8.454.000 9.073.000 + 7.3 
104.064.000 101.768.000 — 2.2 
18.198,000 18.409.000 + 1.2 
58.330.000 56.030,000 — 3.9 
305.562.000 300,162.000 — 1.8 
12,996.000 38.428.000 —10.6 
51.849.000 50.574.000 — 2.5 | 
5.107.000 6.337.000 +24.1 | 
$2.028.476.000 $2.063.411.000 1.7% 








Investment Manager 
Looks at Prices 


(continued from page 4) 


followed by a substantial recovery. This 
was the case with air transportation, 
amusement, and rubber. A new word 
“electronics” was largely responsible for 
the performance of the radio manutfac- 
turing companies, and no one ever 
dreamed of a whiskey dividend as be 
coming a by-product of war. 

The conflict has not ended and until 
it does those who manage money will 
continue to be faced with surprises sim 
ilar to those witnessed in the last two 
years. In fact, the ending of the war 
will bring with it a whole new set of 
problems affecting securities values. 

Today, any uncertainties that may 
have existed about winning the war 
have been dispelled. What are the other 
certainties or near-certainties of the fu 


ture? 
Debt and Taxes 


One is a high Government debt, an- 
other high taxes. Perhaps not as high 
as the wartime peak, but certainly 
higher than betore the war. We can 
count on wage rates remaining high, 
and know that the farmer will not will- 
ingly permit a lower price level for the 
products of his labor. What does this 
add up to but a higher cost of doing 
business, a higher cost of living, and a 
generally higher price level? No popu- 
lar government will be able to survive 
if it deliberately takes steps of a detla- 
tionary nature. A higher price level will 
have to be encouraged as one of the fac- 
tors in keeping the national income at 
a level high enough to service the ex- 
panded debt. 

A higher price level, however, will 
not necessarily mean an uncontrolled 
inflation. It was only yesterday that we 
had more men than jobs, more oil, more 


wheat, more copper than we could use. 
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The war has improved manufacturing 
techniques, and developed new indus- 
tries. There is no reason for prices to 
get out of control in the post-war period 
when we have the raw materials, and 
the men, machinery, and methods two 
process them. The general price level 
can be higher, but unless confidence of 
the public is destroyed by reckless tinker- 
ing with the dollar, unentorceable price 
regulations, and other evidences of gov- 
ernmental mismanagemen’, there should 
be no disastrous inflation, 

Those who manage money, there- 
fore, would do well to plan on a higher 
price level, taking into consideration 
that dislocations brought about by the 
ending of the war will inevitably bring 
a lower rate of employment in many 
industries, millions seeking jobs as they 
are discharged from the armed services, 
and public apathy and uncertainty as to 
the future. The average citizen, how- 
ever, is in a good position to cope with 
such changes. Debts on installment pur- 
chases are almost entirely paid off, many 
families have a back-log of War Savings 
Bonds, and savings bank balances are at 


a high level. 
Different from 1929 


As compared with 1929, the public 
is not financially out on the end of a 
limb. The pressure which then _ re- 
sulted in forced liquidation, and whole- 
sale mortgage foreclosures, cannot rea- 
sonably be expected to re-occur. 

A higher price level will mean that 
income received from bonds and_pre- 
ferred stocks where the rate is fixed, 
will not purchase the same amount of 
goods. A rate of business ACUIVILY high 
enough to support the new economy 
will mean larger profits to be shared 
among common. stockholders and a 
greater value for the property in which 
they have part ownership. Conse- 
quently, the manager of money should 
place greater emphasis on common stock 


investments in the period that lies ahead. 


On the other hand, fixed income issues 
should not be neglected. The market 
stability of a high-grade bond or pre- 
ferred stock will provide buying powe: 
to take advantage of opportunities that 
arise during future periods of unce 
tainty, as well as insurance against mis 
takes in judgment. 

In selecting common stocks, care 
should be taken to make sure that they 
are seaworthy. Strength in finances and 
management as well as durability of 
products will be needed to carry them 
through the storms that lie ahead. It 
would be well also to examine new tech- 
niques and products which can be con- 
verted to peacetime markets. 

What does the future hold for radar, 
synthetic rubber, penicillin, rocket pro- 
pulsion, plastics and television, just to 
mention a few? The industries that 
have been leaders in the last two years 
may contain some companies with such 
potentialities which are destined to be- 


come investment favorites. 
Permanent Benefits 


While circumstances benefiting many 
of these industries are only of a tem- 
porary nature, basic changes brought 
about by the war will permanently 
benefit many others. Likewise the re- 
turn of peace and normal conditions 
may make it possible for the older and 
more firmly entrenched concerns to 
re-establish their leadership, although 
some will never regain their former 
position. 

The group of leaders during the last 
two years does not contain many com- 
panies which we have been accustomed 
to regard as members of our industrial 
aristocracy. On the contrary it contains 
a pretty fair sprinkling of what are com- 
monly referred to as “dogs” and “pups.” 
Their recent market action, however, 
should be accepted with something more 
than the philosophy that every dog has 
his day, since some of these “pups” 


may develop into handsome animals. 
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U.S. NAVY PHOTO 
FROM FREDERICK LEWIS 


ITH a goal in view of 1,000,000 

individual subscribers to United 
States War Bonds in the Fourth Loan, 
the Banking and Investment Division 
of the War Finance Committee has 
swung into action throughout the area 
of New York City south of Fulton 
Street. This section has long been 
known popularly as New York’s finan- 
cial district, the financial center of the 
nation. Actually, besides finance the 
community houses commodity markets, 
insurance underwriters, shipping or- 
ganizations of many kinds, and varied 
between the 


businesses compressed 


North and East Rivers a city in 
itself! 

A million subscribers represents an 
increase of more than 50 per cent over 
the number of individuals who bought 


Bonds in the Third Loan campaign last 


ATTACK AT SALERNO...LET’S ALL 
BACK THEIR WINNING ATTACK! 


Autumn. To seek so great an increase 
means thorough organization, reflecting 
the tempo of Uncle Sam’s effort to raise 
funds for the war throughout the en- 
tire country. It means for lower New 
York a personal solicitation on a scale 
never attempted before in so congested 
a territory. 

“Every executive and worker, in every 
ofhce,” declared Joseph A. Bower, Di- 
rector of the Division, “will be urged to 
subscribe before the campaign is con- 
cluded.” 

What is the machinery for so ambi- 
tious a drive? First, 3,000 salesmen, de- 
rived from a nucleus of 450 New York 
Stock Exchange and investment dealer 
firms, 22 savings banks and 20 savings 
and loan associations, along with the 
68 commercial banks, all contributing 


volunteer workers while the large com 





mercial banks supply much of the 


directing personnel for 17 teams ol 
solicitors. 

The salesmen, men and women, are 
engaged in the task of fine-combing no 
less than 26,000 business, professional 


When the 


results have been tabulated, an inciden- 


and service organizations. 


tal product will be a census of the finan- 
cial district’s population. 
Task “Mapped” Literally 

In the ofhce of the War Finance 
Committee, Banking and Investment 
Division, hangs a remarkable wall map. 
The district is revealed on it, block by 
block, and numbers show precisely the 
territories of the groups of solicitors 
who are responsible for office-to-office 
and desk-to-desk canvassing of the hun- 


dreds of business buildings. The results 
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of many months of labor are depicted 
by the map, for not only is it the key to 
the thousands of firms in the buildings 
but the key, also, to the number of 
workers in each organization. 

The map discloses even more than 
these statistics. So complete has been 
the compilation that firms and com- 
panies which have payroll savings sys- 
tems for buying War Bonds are segre- 
gated from the others, thus reducing 
the calls of solicitors to definitely “live 
prospects” for Fourth War Loan Bonds. 
The business units applying payroll sav 
ings are looking after their own people 
in respect to extra purchases. 

Upwards of 1,000 organizations with 
payroll deduction plans in effect were 
located by the compilers of the map and 
additional data dealing with the dis- 
trict’s working personnel. 

The canvass spreads out from logical 
centers to the scattered ofhces of large 
and small corporations and firms. As 
many of the banks their 


own own 


buildings and are prominent tenants, 
bank personnel have been made respon- 
sible for thorough canvassing of their 
own buildings before going into other 


sales fields. 


Solicitation of Depositors 


The banking canvass is being sup- 
plemented, as in case of preceding 
loans, by the solicitation of all depositors 
Stock 


change and dealer firms are following 


and other customers, and Ex- 
the same procedure to swell their sub- 
scriptions. 

The Fourth War Loan campaign was 
preceded by unusual phases of sales- 
men’s training for those outside the 
unfamiliar with 


financial district and 


bond technicalities. Recognizing that 
a more thorough approach to wage and 
salary earners was to be made than dur- 
ing the preceding campaigns, the Bank- 
ing and Investment Division sought 
early the aid of expert technicians in in- 


vestment as teachers. For this work the 
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investment counsellors’ group and the 
New York Society of Security Analysts 
volunteered to conduct classes in several 
sections of the city during much of 
December and January, down to the 
start of the campaign. 

Their task it was to impart a clear 
understanding to volunteer solicitors of 
the character of the several bonds con- 
Uncle The 


impulse behind this training of sales- 


tained in Sam’s “basket.” 


men, under- 


taken before to sell War Bonds, lay in 


many of whom had_ not 
a need for an accurate, simple descrip- 
tion of maturities, vields and so on for 


the benefit of thousands of 


prospects 
Who sought to invest intelligently as 
well as to exercise patriotism in support 
of the army and navy. In view of the 
tremendous idle funds available, result- 
ing from high wages and _ extensive 
savings, the idea of emphasizing in- 
vestment in Government bonds is ex- 
pected to supply a significant element 
in Fourth War Loan solicitations, espe- 
cially in areas where the stress had pre- 
viously been centered principally upon 
patriotism. 

While some 3,000 salesmen are work- 
ing in lower New York, this body com- 
prises only a part of all hands en- 
All 


told, 20,000 individuals have put their 


gaged in serving the Treasury. 
shoulders to the wheel, including those 
who handle the flood of Bonds for de- 
livery, the bookkeeping, etc. In order 


to familiarize managers of the various 


sales teams with the complex details 


of a giant campaign, tours have been 
conducted at the Federal Reserve Bank 
where the technical operations for the 
district are carried out. 

Stock Exchange Men's Job 


New York Stock Ex- 


change firms who are engaged in War 


Personnel of 


Bond selling realize that a job has been 
cut out for them if their sales in the 
Third Loan drive are to be exceeded. 


On that occasion $1,040,037,518 of Bonds 


were disposed of. Emphasis now being 
laid on sales to individuals, in large or 
small “pieces,” implies strenuous activ- 
ity and long hours applied to pavement 


pounding and calls over the telephone. 


$2,063,411,000 in 
Dividends on 
Stock Exchange Stocks 


(continued from page 13) 





when a decline of 20.4 per cent from 
1941 The 


mained on the down side, for 1.4 per 


occurred. percentage _re- 
cent less was paid out this year than 
last year. Electrical equipment stood on 
an even keel, as compared with 1942. 
Stockholders of 16 companies received 
0.6 per cent more, although 4 com- 


panies reduced their payments. 
Auto Industry Holds Up 


The automotive industry also main- 
tained reasonable stability last year, the 
$153.233,000 disbursed in dividends be- 
ing only 1.5 per cent under the record 
for 1942. The shrinkage was empha- 
sized, however, by comparison with 
1941, a huge motor year, when  stock- 
holders received $252,400,000. Although 
a number of the prominent mining 
companies have had sturdy dividend 
records throughout the war period, no 
less than 10 listed companies reduced 
their payments last year, and the group 
lost ground to the extent of 9.6 per cent. 

Four textile companies increased their 
payments but 5 reduced theirs, so that 
the 1.2 per cent gain for this group rep- 
resented a small increase in dollars. 
Eight tobacco companies paid the same 
dividends as in 1942 and 8 paid less, 
only 1 being able to make an increased 
disbursement. The decline of 1.8 per 
cent in public utility dividends brought 
a relatively slight falling off in the 
amount of money distributed to stock- 
holders, with a total in excess of 
$300,000,000, by far the largest group 


amount paid in dividends for the year. 





Monthly Statistics 


NEW YORK STOCK EXCHANGE 


MONTH END DATA 
Shares Listed 
Share Issues Listed. . . 
Par Value of Bonds Listed 
Bond Issues Listed . Bh OS) ac 3 
Total Stock and/or Bond Issuers . 
Market Value of Listed Shares 
Market Value of Listed Bonds 
Market Value of All Listed Securities 
Flat Average Price—All Share Issues 
Shares: Market Value —— Shares Listed 
Bonds: Market Value —— Par Value 
Stock Price Index (12/31/24— 100) 
Shares in Short Interest* ae 
Member Borrowings on U. S. Gov’t Issues 
Member Borrowings on Other Collateral* . 

Per cent of Market Value of Listed Shares} 

Member Borrowings—Total* . ar Ls 
N. Y. S. E. Members’ Branch Offices 
Total Non-Member Correspondent Offices 


DATA FOR FULL MONTH 


Reported Share Volume : 

Daily Average (Incl. Saturdays) 

Daily Average (Excl. Saturdays) 

Ratio to Listed Shares 2. 
Total Share Volume (Incl. Odd Lots)* . 
Money Value of Total Share Sales* . 
Reported Bond Volume (Par Value) 

Daily Average (Incl. Saturdays) 

Daily Average (Excl. Saturdays) 

Ratio to Par Value of Listed Bonds 
Total Bond Volume (Par Value)* . 
Money Value of Total Bond Sales 
N.Y.S.E. Memberships Transferred 

Average Price 


(Mil.) 
(No.) 
(Mil. $) 
(No.) 
(No.) 
(Mil. $) 
(Mil. $) 
(Mil. $) 
(S) 

(S) 

(S) 
(%) 
(Thou.) 
(Mil. $) 
(Mil. $) 
(%) 
(Mil. $) 
(No.) 
(No.) 


(Thou.) 
(Thou.) 
(Thou.) 
(%) 
(Thou.) 
(Thou. 
(Thou. 
(Thou. 
(Thou. 
(%) 
(Thou. 
(Thou. 
(No.) 
(S) 


DECEMBER 


1,489 
1,237 
90,841 
1,096 
1,193 
47,607 
90,274 
137,881 
44.39 
31.96 
99.38 
63.1 
737 
234 
449 
0.94 
683 
773 
2,339 


19,527 
751 
796 
L531 
25,584 
641,446 
223,886 
8,611 
8,789 
.246 
242,672 
125,024 
12x 
43,250 


NOVEMBER 
1,487 
1,235 

90,970 
1,098 
1,193 

45,102 

90,077 

135,179 
42.67 
30.33 
99.02 

59.8 
760 
270 
448 
0.99 
718 
772 
2,337 


18,246 
793 

883 
1.23 
24,096 
585,713 
187,631 
8,158 
9,021 
.206 
214,200 
118,254 
4 
45,000 


OCTOBER 
1,485 
1,235 

91,004 
1,108 
1,198 

48,178 

90,502 

138,680 
44.83 
32.44 
99.45 

64.0 
729 
373 
501 
1.04 
873 
768 
2,339 


13,923 
557 

625 
0.94 
17,629 
453,578 
208,876 
8,355 
9,411 
243 
234,183 
123,096 


42,714 


DECEMBER 
1,471 
1,238 

72,993 
1,136 
1,207 

38,812 

70,583 

109,395 
37.57 
26.39 
96.70 
52.6 
502 

: 

: 

oS 
449 
745 
2,445 


19,313 
743 
817 
1.51 
25,160 
536,509 
207,079 
7,965 
8,650 
-296 
214,320 
101,549 


> 


27,500 


* Items are as of ledgers which normally reflect transactions up to the close of the second full preceding business day. 


+ Ratios of member borrowings on other collateral to market value of listed shares. 


This ratio figure is not compar- 


able to the ratios published prior to May 1943. To obtain ratios comparable to those previously published, the total 
member borrowings should be divided by the market value oi all listed shares. 


= Not available. x 4 Nominal. 








Exchange = 


A MAGAZINE OF THE FINANCIAL COMMUNITY 


11 WALL STREET, NEW YORK 5, N. Y¥. New 





Return Postage Guaranteed 


562, P. L. & R. 
S. POSTAGE 


PAID 
York, N. Y. 
Permit 978 








FOURTH WAR LOAN 
PAVES THE ROAD 
TOWARD VICTORY! 











Milestones 





Guadalcanal..Buna..Bougainville..Cape 


Gloucester..Tarawa..Makin..Hill 660 


Tunisia. .Sicily..Salerno..Naples 
Volturno..Mt. Trocchio..Cassino 
Names enshrined in American hearts, with Midway, 


Coral Sea, Bismark Sea, Schweinefurt, Ploesti, Brunswick. 


Remember them! Buy War Bonds to the hilt! 


Let’s All Back The Attack! 











